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EHTE - INEZRAE EIVFVN30 ZE&HETEE 22/02/2019
IRES 2019/02/21 TS ES

TS | VNI | HNI | uPCOM
r8g 987.57 106.11 5554 LooNHIEA S THIGFAERE B, - £ ~ ¥ - #rinik2sa A
%H 1.75% 0.18%  013% ERNTEEA TN > MESE - &8 - HANREEEM T
o8 370% 001 027% {IyAeREARTE o ERIRYE AR LAETYR AR AL -
%A 8.40% 2.65% 4.07% ‘ ‘ ‘
0p1E 016%  -15.60%  -6.47% ATC BxAyZess » B30 VN-Index FEEGFETT 2 987.57 B > Uk 1.75% -
R E(HEE) HNX $58HE ERE AL M AT T EEk > BLO/INE TER 0.18% Wk 106
2= a3 a0 M3 B WERREBHMEAFTGE - RORMEEE 52 JKRUS  AMEHATRA
R=E/B 4,133 470 275 =gt -
Ri58/8 3,377 378 294
ShEIEL KA AR 5 W75 |98 RFRVIRER - JLHSE ATC 8 VHM &
B 1,064.60 53.59 4025 {2 > VIC t7_FJ5E 1.696 » VRE 7k 5.9% - 4 > thG % (EHEE 2%
= 806.28 30.38 28.76  #EK /] » 41 TCB » CTG » BVH » VIC » POW ©
BEL 258.33 23.21 11.49
IS e B MR NES R » RNEE TS ST 3000 EEE « BRA
% 124 63 118 EAFEEHE > 41 VIC > GAS » DHG » CTG - $r&E AL b ¥t
T 169 73 102 E1VFVN30 £pg T 5i#E - DU HPG > MSN » VNM » SSI - H B4
B 90 248 634 {Eﬁ 360 {%n\@% .
HIZEE
P/E 16.58 9.62 16.98 ﬁ-j,‘i%%‘ilzgﬁ
HmE

3,184 198 977 . N e ‘ _ ,
CkE) KMTEET S R S IEFBR TR e & - HEM S KA
REETE 2501% 401 468% g o I R LA SRR AR - RIATIIRSS

PO Bloomberg ~ VSN s h B AT - LA RREELLOIAREUAIR TR - Bk E A
SN TE 5 (SRR L -

VNINDEX
B _ AT EE BT B 2 A 4 A R R F e Y e HARE 2 Bk > (=B AL
| VN-Index Y 950.07 BEAT HNX $5810Y 104.05 B o R » B4R
& N ZmEHHEH S - BRI B R s L] - [E
KE - HETHARIR GBS EAL -
AL ¢ 67% IR/ 33% 4
S (B EREE ~— BN ).
HNXINDEX
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Bt AT

VNINDEX - Daily 2/21/2019 Open 972.82, Hi 987.57, Lo 970.31, Close 987.57 (1.8%) BBTop(20,2) = 981.15, BEBot(20,2) = B79.35, MA(20) = 930.25, MA1(50) = 922.20, MAZ2(50) = 922.20,

WHINDEX - Volume = 162,918,224.00, MA(Volume 20) = 128.821.688.00

|jul"T|1T|T|miHilﬁllﬁlﬂﬂlllTITlIIITITIHl[i!lmrllmllmulmmﬂlm T T AR AR AR T T

Created with Amiiroker - Advanted Charing and 1chnical Analvs:s Softears. RID AW, AMIDEoker com

TEEF il 77 #7/E VN-Index

HNXINDEX - Daily 2/21/2019 Open 106.3, Hi 106.95, Lo 106.01, Close 106.11 (-0.2%) BBTop(20.2) = 107.83, B8801(20.2) = 100.65, MA(20) = 104.24, MA1(50) = 104.04, MAZ(50) = 104,04, =105.56

i oo T @
November Decamber 2018 TFabruary

fa@?ﬁ’?f/‘fﬁﬁ' /& HNX-Index

Jun ug
Cremed with Amiiroker - advanced charing and Mchnical analyss softeane MID \werw amibeoker (om

=15 pRb R RS, FEAE 1 FHDE 2 ZHEE1 THE?2

VN-Index R Tk 972 1,025 897 780
HNX-Index o Tk 110 117 100 96
VN30 o3 Tk 946 995 865 768
VNMidcaps oV NS 1,020 1,079 925 971
VNSmallcaps o3 Tk 815 835 789 769

|
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RS EHER
549 TR gm o it
s AAEE AR .. wss hHEAIEE " s
HigEE ‘ % AEE  EEEE HA%ER %  FER
AAA | 15,050 ik Bk | 15,400 | 14,868 | -2.27% 16,605
ACB | 30,100 ik T# | 30,200 | 29,065 | -0.33% 33,291
ACV | 89,600 ik 3% | 88,300 | 85,610 | 1.47% 90,000 | 76,780 | -0.44%
ANV | 28,550 ik B | 27,200 | 27,471 | 4.96% 31,024
ASM 8,150 TR Tk 7,770 8,383 7.89% | BEH 9,351
BFC | 22,000 Tk T 23,201 25,187
BID 34,250 ik 3 | 33,150 | 32,022 | 3.32% 33,400 | 29,888 | 2.54%
BMP | 49,500 ik T# | 50,800 | 48,075 | -2.56% 54,542
BSR | 14,200 R TR 13,100 13,581 | 8.40% 15,250
BVH | 95,400 ik FWE | 94,400 | 92,411 | 1.06% 86,000 | 88,082 | 10.93%
BWE | 24,000 TR ik 25,943 20,000 | 21,692 | 20.00%
CEO | 13,300 ik Tk 13,500 | 13,076 | -1.48% 14,755
CHP | 22,900 ik k3 | 21,450 | 22,318 | 6.76% 23,000 | 22,286 | -0.43% | Hif
cll 23,050 Tk T 24,356 26,172
CMX | 16,000 ik ik 15,150 | 15,640 | 5.61% 5,910 13,022 | 170.73%
CSM | 14,700 Tk i 15,387 14,390 | 13,911 | 2.15%
CTD | 137,000 | Rk TR 139,941 152,745
CTG | 20,400 ik TR 19,550 | 19,817 | 4.35% 22,209
CTI 24,600 TR ik 25,981 26,850 | 22,809 | -8.38%
CVT | 22,800 ik % 19,900 | 21,783 | 14.57% 22,550 | 22,326 1.11% | B
DCM 8,940 R TR 9,200 8,877 -2.83% 10,038
DGC | 42,500 ik TE | 44,000 | 41,659 | -3.41% 47,020
DGW | 23,700 R TR 23,300 23,113 1.72% 25,127
DHA | 33,600 ik kW% | 32,250 | 31,350 | 4.19% 29,100 | 27,521 | 15.46%
DHC | 34,350 R TR 32,700 30,281 | 5.05% 34,601
DHG | 97,500 ik kW% | 77,500 | 91,196 | 25.81% 93,000 | 85526 | 4.84% | Hift
DIG 16,500 R TR 16,000 16,126 | 3.13% 17,064
DPG | 44,500 Tk T 47,521 52,441
DPM | 21,900 TR F# | 22,750 | 22,370 | -1.67% | EH | 19,400 | 19,790 | 12.89%
DPR | 38,800 ik FW%E | 32,600 | 37,441 | 19.02% 35,950 | 32,946 7.93%
DQC | 26,500 ik k3% | 27,700 | 25,803 | -4.33% 31,000 | 26,186 | -14.52%
DRC | 21,600 Tk T 22,235 24,379
DXG | 24,600 ik Bk | 24,700 | 23,916 | -0.40% 26,665
EIB 17,000 Tk g 13,850 | 17,285 | 24.80% | HH | 14,700 | 15173 | 15.65%
FCN | 14,400 iR TR 13,900 13,960 | 3.60% 15,658
FMC | 30,650 Tk g 32,193 24,700 | 27,888 | 24.09%
FPT | 44,800 iR TR 42,800 | 43,257 | 4.67% 45,324
GAS | 97,200 ik TE: | 89,900 | 92,708 | 8.12% 100,384
GEX | 23,600 iR TR 22,600 22,712 | 4.42% 24,673
GIL 39,900 ik k% | 35950 | 39,178 | 10.99% 39,000 | 33,448 | 2.31%

|
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GMD | 27,600 BV Nk | 27,500 | 26,546 | 0.36% 29,123

GTN | 11,350 R TR 10,400 11,280 | 9.13% 11,796

HAG 5,410 BV T 5,080 5,208 6.50% 5,603

HAX | 17,000 R TR 17,200 16,310 | -1.16% 17,965

HBC | 18,150 BV T 16,800 | 17,500 | 8.04% 19,374

HCM | 28,500 ik Ek | 46,700 | 25,503 | -38.97% 52,159

HDB | 29,800 TR T 30,875 33,267

HDC | 14,150 Tk TR 14,636 14,709

HDG | 36,900 BV k% | 35950 | 35,814 | 2.64% 37,400 | 32,282 | -1.34%
HNG | 15,600 R TR 15,100 14,617 | 3.31% 16,554

HPG | 32,700 BV N | 29,500 | 30,304 | 10.85% 32,928

HSG 7,450 iR TR 6,860 7,204 8.60% 8,479

HT1 | 15,850 BV % 14,150 | 15,167 | 12.01% 14,800 | 13,096 7.09%
HUT 3,500 Tk TR 3,753 4,396

HVN | 39,000 Tk G 40,638 39,000 | 32,523 0.00%
KBC | 14,700 ik ik 14,250 | 14,175 | 3.16% 13,450 | 12,415 9.29%
KDH | 31,200 BV F% | 31,200 | 30,111 | 0.00% 33,000 | 28,018 | -5.45%
KSB | 26,150 iR TR 26,300 25,416 | -0.57% 27,640

LCG 9,050 BV % 8,230 8,713 9.96% 9,200 7,868 -1.63%
LDG | 14,350 ik Tk 14,750 | 14,152 | -2.71% 16,835

LHG | 19,850 BV TR 19,100 | 18,974 | 3.93% 20,947

LPB 9,200 iR TR 9,100 8,499 1.10% 9,825

LSS 6,210 Tk TBR 6,600 7,890 6,353 | -19.48%
MBB | 22,100 ik ik 19,750 | 21,421 | 11.90% 21,850 | 18,730 1.14%
MPC | 47,100 BV F%E | 41,100 | 45,607 | 14.60% 47,500 | 46,475 | -0.84% | Hif
MSN | 89,700 ik % | 82,300 | 82,840 | 8.99% 88,530

MSR | 19,400 BV T 18,700 | 18,783 | 3.74% 20,804

MWG | 87,900 R TR 86,200 84,830 1.97% 92,376

NDN | 12,200 BV Tk 12,500 | 11,773 | -2.40% 13,356

NKG 7,390 R TR 6,580 7,053 12.31% 7,821

NLG | 27,300 BV Nk | 26,100 | 26,069 | 4.60% 28,488

NT2 | 29,000 TR F# | 25,400 | 29,051 | 14.37% | EH | 25900 | 26,534 | 11.97%
NTL | 18,400 BV % 19,200 | 18,084 | -4.17% 10,450 | 15,978 | 76.08%
olL 14,900 ik Tk 14,900 | 14,476 | 0.00% 16,188

PAC | 36,250 Tk T 37,703 40,410

PC1 | 23,700 R TR 23,900 23,690 | -0.84% 25,195

PDR | 26,550 BV Nk | 26,150 | 25,744 | 1.53% 27,684

PHR | 39,700 ik % | 29,300 | 37,655 | 35.49% 24,000 | 31,203 | 65.42%
PLX | 58,300 BV Nk | 55,700 | 55,698 | 4.67% 60,986

PNJ 99,000 ik Bk | 94,200 | 95,346 | 5.10% 101,983

POW | 16,450 BV ik 14,300 | 16,379 | 15.03% 16,550 | 14,314 | -0.60%
PPC | 23,200 ik ik 18,550 | 22,368 | 25.07% 19,700 | 19,994 | 17.77%
PTB | 59,100 BV % 60,200 | 58,605 | -1.83% 64,000 | 56,808 | -7.66%
PVD | 17,600 ik Tk 15,500 | 16,615 | 13.55% 17,923

PVI 34,000 BV 3% | 32,900 | 32,654 | 3.34% 33,000 | 30,008 3.03%
PVS | 19,800 R TR 18,900 18,819 | 4.76% 20,919

|
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PXS 3,970 Tk T 4,368 4,874

QNS | 42,800 ik 3 | 42,000 | 42,441 | 1.90% 41,500 3,377 3.13%
REE | 35,550 b % | 31,100 | 34,359 | 14.31% 35,100 | 33,718 1.28% | Hi
SAB | 248,000 | FjE 3 | 244,000 | 233,931 | 1.64% 245,000 | 227,704 | 1.22%
SAM 7,430 b % 7,090 7,245 4.80% 7,400 6,595 0.41%
SCR 7,450 TR Tk 7,390 7,539 2.01% | HH 8,128

SHI 8,550 b % 6,850 8,067 | 24.82% 6,990 6,026 22.32%
SJS | 22,000 ik ik 18,800 | 20,682 | 17.02% 18,100 | 18,715 | 21.55%
SKG | 14,900 Tk T 15,371 17,466

SSl 27,900 R TR 26,900 26,488 | 3.72% 29,029

STB | 13,000 b % 11,700 | 12,527 | 11.11% 13,000 | 12,773 | 0.00% | Hif
TCB | 27,500 iR TR 25,800 26,701 6.59% N/A

TCM | 29,550 b FW%E | 24,350 | 27,610 | 21.36% 28,000 | 21,746 | 5.54%
TDH | 10,650 iR TR 10,300 10,318 | 3.40% 11,264

TLH 4,740 BV Tk 5,000 4,597 -5.20% 5,686

TNG | 19,200 ik ik 18,000 | 18,340 | 6.67% 12,000 | 15,302 | 60.00%
VCB | 60,100 b k% | 55,000 | 57,965 | 9.27% 59,813

VCG | 27,800 ik F# | 25,100 | 25425 | 10.76% 19,200 | 18,435 | 44.79%
VFG | 38,200 b k% | 39,000 | 37,463 | -2.05% 34,394 | 34,815 | 11.07%
VGC | 20,900 ik ik 16,300 | 19,474 | 28.22% 19,100 | 16,691 | 9.42%
VGT | 11,900 b TR 11,600 | 11,433 | 2.59% 13,091

VHC | 92,400 Tk TR 97,361 105,200

VHM | 96,700 b kW% | 76,600 | 84,737 | 26.24% 80,000 | 69,856 | 20.88%

VIB 19,300 iR TR 18,000 18,033 7.22% 19,666

VIC | 118,400 | FJi& % | 109,100 | 111,233 | 8.52% 112,000 | 104,386 | 571% | Hif
VIP 7,360 ik ik 7,000 6,832 5.14% 7,277

VJC | 119,000 | T TR 123,860 130,367

VND | 17,400 R TR 16,800 16,550 | 3.57% 18,694

VNG | 21,600 b % 18,301 | 21,399 | 18.02% 16,008 | 19,617 | 34.94%
VNM | 148,500 | FJiE 3% | 131,000 | 139,408 | 13.36% 140,200 | 136,989 | 592% | Hif
VPB | 21,400 b TE | 20,200 | 20,441 | 5.94% 22,887

VPI 40,450 TR N/A 41,991 5,935

VRC | 17,100 TR Tk 18,150 | 17,311 | -4.62% | HH 19,388

VRE | 34,000 ik k3% | 30,400 | 30,358 | 11.84% 32,589

VSC | 44,400 b TE: | 42,700 | 42,750 | 3.98% 45,128

|
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AT R SR (HSX) ﬂmzzaﬁﬁ (HSX) UPCOM T-E% (UPCOM)
_ - | wm | mEEw |
987.57 1.75% 106.11 -0.18% UPCoM 55.54 0.13%
VN30 926.09 1.57% HN30 193.93 0.39%
VN Mid 989.35 -0.04% XII"S); 897.08 1.63%
VN Small 790.01 -0.16%
A E (T o RARE((T N RARE((T
1,064.60 B 53.59 =i 40.25
= 806.28 = 30.38 = 28.76
HAEE R 258.33 HAEE R 23.21 HAEER 11.49
VHM 6300 6.97% 1600 9.82% SDI 3600 7.10%
VRE 1900 5.92% VHL 2700 9.71% NTC 4400 4.42%
DHC 1650 5.05% MBS 1000 6.80% LPB 200 2.22%
1aC 380 4.63% VCG 800 2.96% HVN 800 2.09%
HCM 1200 4.40% VGC 600 2.96% VGI 300 1.60%
DPM -1000 -4.37% -300 -1.32% caG -300 -3.37%
ACL -1700 -4.20% TNG -200 -1.03% VGT -200 -1.65%
IDI -350 -3.93% ACB -300 -0.99% MPC -600 -1.26%
CMG -1150 -3.86% SHS -100 -0.83% GEG -200 -1.20%
EIB -650 -3.68% CEO -100 -0.75% VEA -500 -1.02%

*#5E 1 T1E>5,000 B/E ; MRE>15EE

mfEHER/ * FEfE?JE%/ - FEEHF%/ 55

VIC 371,824 37,914 194,979
VHM 302,796 VCG 11,926 MCH 67,007
VNM 249,021 VCS 9,910 VEA 64,867
VCB 219,195 PVS 9,416 HVN 54,184
GAS 183,739 VGC 9,102 BSR 44,257
x%zﬁﬁ REEH x%z?#
7,998,970 6,266,862 VGC 4,371,970 1,951,444 8,237,600 232,045
FLC 7,653,970 5,422,017 PVS 4,084,288 3,198,063 BSR 1,359,556 1,736,664
CTG 7,146,910 6,574,914 ACB 2,970,539 1,674,691 LPB 1,153,646 737,858
AMD 7,020,490 3,229,066 SHB 2,822,196 5,167,843 C4G 928,542 180,839
HPG 6,010,110 5,591,698 VCG 2,380,045 1,963,285 VIB 775,756 481,323
&M BloomBerg & Yuanta Research &M BloomBerg & Yuanta Research EHF BloomBerg & Yuanta Research
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SNERERESE

HSX #N&&F H B /8 #

1,600
1,400
1,200
1,000
800
600
400
200
-200
01/02 11/02 12/02 13/02 14/02 15/02 18/02 19/02 20/02 21/02
HNX 7N& & H E /&
30
25
20
15
10
5
o _

-20
01/02 11/02 12/02 13/02 14/02 15/02 18/02 19/02 20/02 21/02
Uk A ] R R
Upcom 4M&HEH H/EH H
25
20
15
10 I
5 I
0 o = . = = ! __B
-5
-10
-15
-20

-25
01/02 11/02 12/02 13/02 14/02 15/02 18/02 19/02 20/02 21/02

HELE B WELE
EEE B
E1VFVN30 85,925 VJC 76,887
HPG 74,000  GAS 43,509
MSN 52,799 DHG 37,985
VNM 43,164 | CTG 20,294
SSI 40,213 FLC 18,004

HSX #NEE & #BHAT S &

PVS 15,026 VHL 1,707
VGC 11,453 NTP 588
SHS 312 VMC 458
DGC 159 BVS 288
PPS 108 HLD 174

HNX N&EE/E BT S £

HELE 85 2 HELE
TEE R (G
QNS 4,395 | IDC 4,565
VTP 4,331 | SDI 937
ACV 3,008  LTG 665
VEA 2,353 | TTD 294
HVN 1,588 | GHC 188

UPCOM #N&EE /& #8HVA] 5 %4
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HEERSET
> KB P = :
5 H &AL S8 H E /E# (bil. VND) Hitgs -
100 =R %5 J(ﬁﬁ?% =R (E%\JE)
i U )
e ! — - VHM 77,563 ELVFVN30 86,161
-50 . ' ' . VIC 14,684 VHM 41,894
100 HPG 8473  PLX 22294
-150
200 FPT 4,294 Cll 10,261
-250 EIB 2,205 MBB 7,167
01/02 11/02 12/02 13/02 14/02 15/02 18/02 19/02 20/02 21/02
B H B A FIE

R R TR A RIaT

SRR
21.16%

SREAEA
0.40%

BN ‘““HHHHHH

11.36%

EEDN
67.09%

ERLJE FiinPro — YSVN
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REDEENHEA R

15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%

-30.00%

SET Index (ThaiLland) e====]C| Index (Indonesia) e====PCOMP Index (Philippines) e=====\/NINDEX (VietNam)

B Thai Lan M Indonesia M Philippines ™ Viét Nam

o EETTREE 25.0x
P/B 2.0x 2.2x 1.9x 2.8x 20.0x

P/E 16.5x 19.5x 18.3x 17.1x

ROE % 12.11 11.70 10.72 1508  15.0x
ROA % 3.08 3.04 2.36 2.38
is®mE BIlUSD 51950 431.00 164 13700 100
Amzx  MiLUsD 1.40 0.28 0.05 0.15
BEEAE % 3.16 2.33 1.65 o110
/4 BloomBerg & YSVN 0.0x d _
P/B P/E ROE ROA

|
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JTCKiESr GEREg) Ifn A A
(EPNEI=Fagiir=ii

Nguyé&n Thé Minh
BgR s E

+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach BPirc Khanh Nguyén Trinh Ngoc Héng
ERONEAR SER
+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

(EVNE-S2F 5230
Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué
AT LE EAZFHEE RS TEE
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay BUi Quéc Phong
RS TEE PEofTEE [z TTEEE
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
guang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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